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Minto Apartment Real Estate Investment Trust (the “REIT”) is an unincorporated, open ended real estate investment trust established
under, and governed by, the laws of the Province of Ontario pursuant to an amended and restated declaration of trust dated June 27,
2018, as the same may be amended from time to time (the “Declaration of Trust”).
The REIT may, from time to time during the 25 month period that this short form base shelf prospectus (“Prospectus”), including any
amendments, remains valid, offer for sale and issue: (i) trust units of the REIT (the “Units”); (ii) debt securities (including convertible
debt securities), which may consist of debentures, notes or other types of debt and may be issuable in series (the “Debt Securities”)
and (iii) subscription receipts to purchase any of the foregoing (the “Subscription Receipts”, and, together with the Units and the
Debt Securities, collectively referred to as, the “Securities”). The REIT may sell up to C$750,000,000 aggregate initial offering price
of Securities (or the equivalent amount if any Securities are denominated in a currency other than Canadian dollars). The Securities
may be offered for sale separately or in combination with one or more other Securities and may be sold from time to time in one or
more transactions at a fixed price or prices (which may be changed) or at market prices prevailing at the time of sale, at prices
determined by reference to such prevailing market prices or at negotiated prices.
Minto Properties Inc. (“MPI”), or certain of its subsidiaries may also offer Units beneficially owned by them or issuable to them on
the exchange of Class B limited partnership units (“Class B LP Units”) of Minto Apartment Limited Partnership (the “Partnership”),
an operating subsidiary of the REIT. This Prospectus qualifies the distribution of Securities by the REIT and by MPI and its
subsidiaries that are selling Unitholders.
The specific terms of any Securities offered will be described in one or more shelf prospectus supplements (collectively or
individually, as the case may be, a “Prospectus Supplement”), including, where applicable: (i) in the case of Units, the number of
Units being offered, the offering price and any other specific terms; (ii) in the case of Debt Securities, the specific designation, the

aggregate principal amount being offered, the denominations, the currency, the issue and delivery date, the maturity date, the issue
price (or the manner of determination thereof if offered on a non-fixed price basis), the interest rate (either fixed or floating, and, if
floating, the manner of calculation thereof), the interest payment date(s), the redemption, exchange or conversion provisions (if any),
the repayment terms, the form (either global or definitive); (iii) in the case of Subscription Receipts, the number of Subscription
Receipts being offered, the offering price, the procedures for the exchange of the Subscription Receipts for Units or any other
Securities and any other specific terms. A Prospectus Supplement may include specific variable terms pertaining to the Securities that
are not within the alternatives and parameters described in this Prospectus.
All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained in one or more Prospectus
Supplements that will be delivered to purchasers together with this Prospectus. Each Prospectus Supplement will be incorporated by
reference into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement and only for the
purposes of the distribution of the Securities to which the Prospectus Supplement pertains.
The REIT and/or any selling Unitholders may sell the Securities to or through underwriters or dealers purchasing as principals, and
may also sell the Securities directly to one or more purchasers pursuant to applicable statutory exemptions or through agents. See
“Plan of Distribution”. The Prospectus Supplement relating to a particular offering of Securities will identify each underwriter, dealer
or agent, as the case may be, engaged by the REIT and/or any selling Unitholders in connection with such offering and sale of the
Securities, and will set forth the terms of the offering of such Securities, including, to the extent applicable, any fees, discounts or any
other compensation payable to underwriters, dealers or agents in connection with the offering, the method of distribution of the
Securities, the initial issue price (in the event that the offering is a fixed price distribution), the proceeds that the REIT and/or any
selling Unitholders will receive and any other material terms of the plan of distribution. The Securities may be sold from time to time
in one or more transactions at a fixed price or prices or at non-fixed prices. If offered on a non-fixed price basis, Securities may be
offered at market prices prevailing at the time of sale, at prices determined by reference to such prevailing market prices or at
negotiated prices, which prices may vary as between purchasers and during the period of distribution of the Securities.
In connection with any offering of Securities, the underwriters, dealers or agents, as the case may be, may over allot or effect
transactions which stabilize or maintain the market price of the Securities at a level above that which otherwise might prevail
on the open market. Such transactions, if commenced, may be discontinued at any time. See “Plan of Distribution”.
The Units are listed on the Toronto Stock Exchange (“TSX”) under the symbol “MI.UN”. The head and registered office of the REIT
is located at 200-180 Kent Street, Ottawa, Ontario, K1P 0B6.
Each series or issue of Debt Securities or Subscription Receipts will be a new issue of securities with no established trading
market. Unless specified in a Prospectus Supplement, the Debt Securities will not be listed on any securities or stock exchange.
Accordingly, unless so specified, there may be no market through which the Debt Securities may be sold and purchasers may
not be able to resell the Debt Securities purchased under this Prospectus. This may affect the pricing of such Debt Securities in
the secondary market, the transparency and availability of trading prices, the liquidity of such Debt Securities and the extent
of issuer regulation. See “Risk Factors”.
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-2ABOUT THIS PROSPECTUS
An investor should rely on the information contained in this Prospectus and in the documents incorporated by reference herein and is
not entitled to rely on parts of the information contained in this Prospectus or documents incorporated by reference herein to the
exclusion of others. The REIT has not authorized anyone to provide investors with additional or different information. The REIT is
not offering to sell the Securities in any jurisdiction where the offer or sale of such Securities is not permitted. The information
contained in this Prospectus or in the documents incorporated by reference herein is accurate only as of the date of this Prospectus or
the respective date of the applicable document incorporated by reference herein, regardless of the time of delivery of this Prospectus
or of any sale of the Securities. The REIT’s business, financial condition, results of operations and prospects may have changed since
the date of this Prospectus.
For investors outside Canada, the REIT has not done anything that would permit the offering of the Securities or possession or
distribution of this Prospectus in any jurisdiction where action for that purpose is required, other than in Canada. Investors are required
to inform themselves about, and to observe any restrictions relating to, the offering of the Securities and the possession or distribution
of this Prospectus.
This Prospectus includes or incorporates by reference a summary description of certain material agreements of the REIT. The
summary description discloses all attributes material to an investor in Securities but is not complete and is qualified by reference to the
terms of the material agreements, which have been filed with the Canadian securities regulatory authorities and are available on
SEDAR. Investors are encouraged to read the full text of such material agreements.
Any graphs and tables demonstrating the historical performance of the Initial Properties (as defined under the section “The REIT”)
contained in or incorporated by reference in this Prospectus are intended only to illustrate past performance and are not necessarily
indicative of future performance.
As indicated under “Documents Incorporated by Reference”, certain sections of the IPO Prospectus (as defined under the section “The
Documents Incorporated by Reference”) have been incorporated by reference herein (collectively, the “IPO Prospectus Disclosure”).
As the IPO Prospectus Disclosure was prepared in advance of the completion of the REIT’s initial public offering (“IPO”) on July 3,
2018, certain portions of the IPO Prospectus Disclosure contain future-looking statements, such as “in conjunction with its initial
public offering”, “on Closing”, “contemporaneously with Closing”, “concurrently with Closing”, “in connection with Closing” and
phrases of similar effect. As contemplated in the IPO Prospectus, the closing of the IPO was completed on July 3, 2018. Accordingly,
and for greater certainty, all transactions, agreements and other matters contemplated in the IPO Prospectus Disclosure to be
completed, entered into or to take effect on or prior to the IPO Closing were completed, entered into or made effective, as the case
may be, in the manner contemplated by the IPO Prospectus Disclosure (collectively, the “IPO Transactions”). As such, unless
otherwise indicated in this Prospectus, this Prospectus should be read with the understanding that the IPO Transactions have been
completed, entered into or made effective, as the case may be, in the manner contemplated by the IPO Prospectus Disclosure.
MEANING OF CERTAIN REFERENCES
Unless the context otherwise requires, all references to the “REIT” in this Prospectus refer to Minto Apartment Real Estate Investment
Trust and its subsidiaries, including the Partnership, on a consolidated basis.
References to “management” in this Prospectus means the persons acting in the capacities of the REIT’s Chief Executive Officer,
President and Chief Operating Officer, Chief Financial Officer, Chief Investment Officer and Senior Vice President, Operations. Any
statements in this Prospectus made by or on behalf of management are made in such persons’ capacities as officers of the REIT and
not in their personal capacities.
All references to dollars or “$” are to Canadian dollars.
Certain terms used in this Prospectus but not defined herein are defined under “Glossary” at pages 179-185 of the IPO Prospectus,
which are incorporated by reference herein.
NOTICE CONCERNING FORWARD–LOOKING STATEMENTS

This Prospectus contains “forward-looking information” as defined under Canadian securities laws (collectively, “forward-looking
statements”) which reflect management’s expectations regarding objectives, plans, goals, strategies, future growth, results of
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“scheduled”, “estimates”, “intends”, “anticipates”, “does not anticipate”, “projects”, “believes”, or variations of such words and
phrases or statements to the effect that certain actions, events or results “may”, “will”, “could”, “would”, “might”, “occur”, “be
achieved”, or “continue” and similar expressions identify forward-looking statements. Such forward-looking statements are qualified
in their entirety by the inherent risks and uncertainties surrounding future expectations, including that the transactions contemplated
herein are completed.
Forward-looking statements are necessarily based on a number of estimates and assumptions that, while considered reasonable by
management as of the date of this Prospectus, are inherently subject to significant business, economic and competitive uncertainties
and contingencies. The REIT’s estimates, beliefs and assumptions, which may prove to be incorrect, include the various assumptions
set forth herein, including, but not limited to, the REIT’s future growth potential, results of operations, future prospects and
opportunities, the demographic and industry trends, legislative or regulatory matters, future levels of indebtedness, the tax laws as
currently in effect, the continual availability of capital and the current economic conditions.
When relying on forward-looking statements to make decisions, the REIT cautions readers not to place undue reliance on these
statements, as forward-looking statements involve significant risks and uncertainties and should not be read as guarantees of future
performance or results, and will not necessarily be accurate indications of whether or not the times at or by which such performance or
results will be achieved. A number of factors could cause actual results to differ, possibly materially, from the results discussed in the
forward-looking statements, including but not limited to those factors discussed under “Risk Factors”.
Certain statements included in this Prospectus may be considered a “financial outlook” for purposes of applicable Canadian securities
laws, and as such, the financial outlook may not be appropriate for purposes other than this Prospectus. All forward-looking
statements are made as of the date of this Prospectus. Except as expressly required by applicable law, the REIT assumes no obligation
to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise. All
forward-looking statements in this Prospectus are qualified by these cautionary statements.
DOCUMENTS INCORPORATED BY REFERENCE
Information has been incorporated by reference in this Prospectus from documents filed with the Securities Commissions or
similar authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge
from the REIT at 200-180 Kent Street, Ottawa, Ontario, K1P 0B6, Attention: General Counsel and Corporate Secretary (telephone:
613 782-5732). In addition, copies of the documents incorporated by reference herein may be obtained from the Securities
Commissions or similar authorities in the provinces and territories of Canada electronically on SEDAR, at www.sedar.com.
As of the date of this Prospectus, the REIT has not yet filed its first annual information form as a reporting issuer. Instead, the REIT
has incorporated by reference into this Prospectus certain disclosure from its long form prospectus dated June 22, 2018 in respect of
IPO (the “IPO Prospectus”).
The following documents or portions of documents filed with the Securities Commissions or similar authorities in the provinces and
territories of Canada are specifically incorporated by reference into and form an integral part of this Prospectus:
(a)

the IPO Prospectus, but excluding the disclosure in the following sections or subsections of the IPO Prospectus:
(i) “Meaning of Certain References” at page 1 of the IPO Prospectus;
(ii) “Eligibility for Investment” at page 1 of the IPO Prospectus;
(iii) “Market and Industry Data” at page 1 of the IPO Prospectus;
(iv) “Certain Other Information” at page 2 of the IPO Prospectus;
(v) “Reliance” at page 2 of the IPO Prospectus;
(vi) “Forward-Looking Statements” at pages 3-4 of the IPO Prospectus;
(vii) “Marketing Material” at page 6 of the IPO Prospectus;

-4(viii) “Prospectus Summary” at pages 6-23 of the IPO Prospectus;
(ix) “The Offering” at pages 24-26 of the IPO Prospectus;
(x)

“Multi-Residential Rental Real Estate Characteristics” at pages 33-35 of the IPO Prospectus;

(xi) “Multi-Residential Rental Sector Dynamics” at pages 35-44 of the IPO Prospectus;
(xii) “Key Residential Tenancy Legislation” at page 44 of the IPO Prospectus;
(xiii) “Assessment and Valuation of the Initial Properties” at pages 56-58 of the IPO Prospectus;
(xiv) “Debt Strategy and Indebtedness” at pages 58-62 of the IPO Prospectus;
(xv) “The Acquisition – Principal Transaction Steps” at pages 62-63 of the IPO Prospectus;
(xvi) “Capitalization of the REIT” at page 96 of the IPO Prospectus;
(xvii) “Certain Canadian Federal Income Tax Considerations” at page 148-152 of the IPO Prospectus;
(xviii) “Plan of Distribution” at pages 152-155 of the IPO Prospectus;
(xix) “Use of Proceeds” at page 155 of the IPO Prospectus;
(xx) “Prior Sales” at page 177 of the IPO Prospectus;
(xxi) “Experts” at page 177 of the IPO Prospectus;
(xxii) “Auditors, Transfer Agent and Registrar” at page 177 of the IPO Prospectus;
(xxiii) “Purchasers’ Statutory Rights” at page 178 of the IPO Prospectus;
(xxiv) “Certificate of the REIT and the Promoter” at page C-1 of the IPO Prospectus; and
(xxv) “Certificate of the Underwriters” at page C-2 of the IPO Prospectus,
(collectively, the “Excluded Sections”).
(b)

the unaudited condensed consolidated interim financial statements and accompanying notes for the three month period
ended September 30, 2018 and the period from April 24, 2018 (date of formation) to September 30, 2018 (the “Interim
Financial Statements”); and

(c)

management’s discussion and analysis of the results of operations and financial condition of the REIT for the three
month period ended September 30, 2018 and the period from April 24, 2018 (date of formation) to September 30, 2018
(the “Interim MD&A”).

The Excluded Sections have not been incorporated by reference into, and do not form part of, this Prospectus since: (i) comparable
and updated disclosure is included elsewhere in this Prospectus; (ii) such sections contain specific information relating to the offering
of the securities under the IPO Prospectus and do not pertain to the offering of the Securities that may be offered from time to time
under this Prospectus; or (iii) the information contained therein is permitted to be excluded from the Prospectus by National
Instrument 44-102 – Shelf Distributions, and will instead be included in any applicable Prospectus Supplement to this Prospectus, to
the extent applicable.
Notwithstanding the foregoing, the “Financial Forecast” (prepared using assumptions current as of May 14, 2018) at pages 96-113 of
the IPO Prospectus is incorporated by reference herein only for the period from the date hereof to the expiry of the Forecast Period
(June 30, 2019) or such earlier time as the REIT may withdraw the Financial Forecast in accordance with applicable securities laws.

-5Any documents of the type referred to above or in Section 11.1 of Form 44-101F1, including any material change reports (excluding
confidential reports), annual and interim financial statements (including management’s discussion and analysis filed in connection
with such annual and interim financial statements), updated disclosure of earnings coverage ratios, and information circulars or annual
filings that are filed by the REIT with the Securities Commissions or any similar authorities in the provinces and territories of Canada
after the date of this Prospectus and prior to the termination of the offering under any Prospectus Supplement shall be deemed to be
incorporated by reference into this Prospectus.
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be
modified or superseded for the purposes of this Prospectus to the extent that a statement contained herein or in any other
subsequently filed document which also is, or is deemed to be, incorporated by reference herein modifies or supersedes such
statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or
include any other information set forth in the document that it modifies or supersedes. The making of a modifying or
superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement, when
made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that was
required to be stated or that was necessary to make a statement not misleading in light of the circumstances in which it was
made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part
of this Prospectus.
Upon a new annual information form and the related annual financial statements being filed by the REIT with, and, where required,
accepted by the Securities Commissions and similar authorities in the provinces and territories of Canada during the currency of this
Prospectus, the previous annual information form (if any), the previous annual financial statements (if any) and all interim financial
statements, together with related management’s discussion and analysis, material change reports and annual filings or information
circulars filed before the commencement of the REIT’s fiscal year in which the new annual information form is filed will be deemed
no longer to be incorporated by reference into this Prospectus for purposes of future offers and sales of Securities under this
Prospectus.
A Prospectus Supplement containing the specific terms in respect of any Securities, updated disclosure of earnings coverage ratios (if
applicable) and any additional or updated information that the REIT may elect to include (provided that such information does not
describe a material change that has not already been the subject of a material change report or a prospectus amendment) will be
delivered to purchasers of such Securities, together with this Prospectus, and will be deemed to be incorporated into this Prospectus as
of the date of such Prospectus Supplement, but only for purposes of the offering of such Securities.
THE REIT
The REIT is an unincorporated, open-ended real estate investment trust established pursuant to the Declaration of Trust under the laws
of the Province of Ontario. The REIT’s head and registered office is located at 200-180 Kent Street, Ottawa, Ontario, K1P 0B6.
The REIT owns a portfolio of 22 high-quality income-producing multi-residential rental properties comprising an aggregate of 4,279
suites, located in Toronto, Ottawa, Calgary and Edmonton. The REIT holds its property portfolio indirectly through the Partnership.
The REIT employs an experienced executive and operational team of real estate professionals and benefits from an administrative
support agreement with MPI. The REIT also benefits from a broad network of relationships within the multi-residential rental real
estate sector.
The REIT’s objectives are to:
•

provide Unitholders an opportunity to invest in high quality income producing multi-residential rental properties strategically
located across urban centres in Canada;

•

enhance the value of the REIT’s assets and maximize long-term Unitholder value through value-enhancing capital investment
programs and active asset and property management of the REIT’s properties;

•

provide Unitholders with predictable and sustainable cash distributions; and

•

expand the REIT’s asset base across Canadian urban centres through intensification programs and acquisitions.

Further information regarding the REIT and its business is set out in the IPO Prospectus under “The REIT”, “Investment Highlights”
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RECENT DEVELOPMENTS
There have been no material developments in the business of the REIT since September 30, 2018, the date of the REIT’s Interim
Financial Statements, which have not been disclosed in this Prospectus or the documents incorporated by reference herein.
On July 3, 2018 the REIT completed its IPO of 13,794,000 Units at a price of $14.50 per Unit for aggregate gross proceeds of
$200,013,000. Prior to the IPO Closing, MPI acquired, through a wholly-owned subsidiary (the “Retained Interest Holder”),
22,928,510 Class B LP Units of the Partnership that are economically equivalent to and exchangeable for Units (the “Retained
Interest”). As of the IPO Closing, the Retained Interest represented an approximate 62.4% ownership interest in the REIT. The REIT
used the proceeds of the IPO to indirectly acquire, through the Partnership, the Initial Properties from MPI.
On July 10, 2018, the REIT completed the issuance of an additional 2,069,100 Units at a price of $14.50 per Unit for aggregate gross
proceeds of $30,001,950 pursuant to the exercise by the Underwriters of the over-allotment option granted in connection with the IPO
(the “IPO Over-Allotment Option”). The REIT used the net proceeds of the IPO Over-Allotment Option for the reduction of the
Retained Interest from 22,928,510 Class B LP Units to 20,859,410 Class B LP Units of the Partnership. After giving effect to the IPO
Over-Allotment Option, the Retained Interest represents a 56.8% ownership interest in the REIT (determined if all exchangeable Class
B LP Units of the Partnership are exchanged for Units of the REIT).
On November 22, 2018, the REIT announced that it waived its conditions under a definitive agreement to purchase two urban multiresidential rental buildings in Calgary, Alberta (the “Calgary Properties”) for total consideration of approximately $63.8 million. The
purchase price will be satisfied with a newly arranged term mortgage in the principal amount of approximately $42.0 million and from
the REIT’s existing credit facility. The transaction is currently expected to close in January of 2019 (the “Quarters Acquisition”). In
addition, the REIT announced on that same date that it has agreed to advance to MPI up to $30.0 million in financing for the
redevelopment of a commercial property located at Fifth Avenue and Bank Street (“Fifth and Bank”) in Ottawa, Ontario to a mixed
use multi-residential and retail property, with the REIT having an exclusive option to purchase the Fifth and Bank property upon
stabilization for 95% of fair market value at that time (the “Fifth and Bank Financing”). The REIT intends to fund the Fifth and
Bank Financing through draws on its revolving credit facility. The Fifth and Bank Financing is expected to be advanced in July 2019
and will be secured by a mortgage on the Fifth and Bank property in favour of the REIT together with a guarantee from MPI. The
Fifth and Bank Financing will bear interest at 6.00% per annum, will mature in March 2022 and will be subordinate to senior
construction financing.
On November 22, 2018, a new mortgage was registered against the REIT’s Richgrove property, located at 7& 21 Richgrove Drive in
Toronto, in the principal amount of $49.8 million (the “Richgrove Refinancing” and, together with the Fifth and Bank Financing, the
“Financings”). The Richgrove Refinancing bears interest at 3.25% per annum and matures on December 1, 2022. On the advance of
the Richgrove Refinancing, the existing mortgage against the Richgrove property with an outstanding principal balance of $23.8
million was paid off and discharged and the unsecured promissory note in favour of MPI in the original principal amount of $25.7
million was paid in full (the “Unsecured Promissory Note Repayment”).
Consistent with the REIT’s practice and in the normal course of business, the REIT is engaged in discussions and has various
agreements, with respect to acquisitions of new properties and dispositions of existing properties in its portfolio. However, there can
be no assurance that these discussions or agreements will result in acquisitions or dispositions or, if they do, what the final terms or
timing of such acquisitions or dispositions would be. The REIT expects to continue current discussions and actively pursue other
acquisition and disposition opportunities.
CONSOLIDATED CAPITALIZATION OF THE REIT
The following table sets forth the REIT’s consolidated capitalization as at September 30, 2018 and the REIT’s pro forma consolidated
capitalization as at September 30, 2018 after giving effect to the Quarters Acquisition, the Financings and the Unsecured Promissory
Note Repayment (collectively, the “Adjustments”). The table should be read in conjunction with the Interim Financial Statements and
notes thereto incorporated by reference in this Prospectus.
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after giving
effect to the
Adjustments

Actual
As at September 30, 2018
(in Canadian dollars (000’s))
Indebtedness
Mortgages .......................................
Credit Facility .................................
Class B LP Units(1) .........................
Class C LP Units ............................
Unsecured promissory note ............
Unitholders’ Capital
Units ...............................................
(Authorized – unlimited)(2)
Special Voting Units(3) ...................
(Authorized – unlimited)
Total Capitalization......................

(unaudited)
(unaudited)

$238,590
23,103
356,070
232,390
25,707

$306,614
74,853
356,070
232,390
-

212,078

212,078

-

-

1,087,938

1,182,005

____________________
Notes:
(1)
(2)
(3)

Issued (actual as at September 30, 2018) – 20,859,410.
Issued (actual as at September 30, 2018) – 15,863,100.
Issued (actual as at September 30, 2018) – 20,859,410.

USE OF PROCEEDS
The use of proceeds from the sale of Securities will be described in a Prospectus Supplement relating to a specific issuance of
Securities. The REIT may use net proceeds from the sale of Securities to repay indebtedness outstanding from time to time, to fund the
acquisition of real property and other investments as permitted by the Declaration of Trust, for capital expenditures and for other
general purposes.
EARNINGS COVERAGE RATIOS
Earnings coverage ratios will be provided as required in the applicable Prospectus Supplement(s) with respect to the issuance of Debt
Securities pursuant to this Prospectus.
DESCRIPTION OF SECURITIES
The following is a summary of the material attributes and characteristics of the Securities as at the date of this Prospectus. This
summary does not purport to be complete.
Units
This section describes the general terms that will apply to any Units that may be offered by the REIT pursuant to this Prospectus.
Units may be offered separately or together, from time to time, with the Debt Securities under a Prospectus Supplement, as the case
may be.
The beneficial interest in the assets of the REIT is divided into Units. The aggregate number of Units which may be outstanding is
unlimited and, as at the date hereof, there were 15,863,100 Units outstanding. No Unit has any preference or priority over another.
Each Unit represents a Unitholder’s proportionate undivided beneficial ownership interest in the REIT and confers the right to one
vote at any meeting of Unitholders and to participate pro rata in any distributions by the REIT, whether of net income, net realized
capital gains or other amounts and, in the event of termination or winding-up of the REIT, in the net assets of the REIT remaining
after satisfaction of all liabilities.
Units will be fully paid and non-assessable when issued and are transferrable. Units are redeemable at the holder’s option in
accordance with the terms of the Declaration of Trust. Fractional Units may be issued as a result of an act of the Trustees but
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one or more whole Units.
The Declaration of Trust provides that the REIT will be precluded from accepting any subscription for, or issuing or registering any
transfer of, Units if, as a result thereof, greater than 49% of the outstanding Units would be beneficially owned, directly or indirectly,
by non-residents of Canada within the meaning of the Income Tax Act (Canada). The Declaration of Trust includes a mechanism to
permit the REIT, to require any person who is a holder or beneficial owner of Units held in contravention of this restriction to sell
such Units. Upon any such sale, the Unitholder shall lose any entitlement to the Units and the Unitholder’s only remaining right in
respect thereof shall be limited to receiving the net proceeds of sale upon surrender of the certificates, if any, representing such Units.
Further information relating to the Units is set out in the IPO Prospectus under “Declaration of Trust”, which is incorporated by
reference herein.
Debt Securities
This section describes the general terms that will apply to any Debt Securities that may be offered by the REIT pursuant to this
Prospectus. The specified terms and provisions of the Debt Securities offered pursuant to an accompanying Prospectus Supplement,
and the extent to which the general terms described in this section apply to those Debt Securities, will be set forth in the applicable
Prospectus Supplement. Debt Securities may be offered separately or together with other Securities, as the case may be.
The Debt Securities will be direct obligations of the REIT and may be guaranteed by an affiliate or associate of the REIT. The Debt
Securities may be senior or subordinated indebtedness of the REIT and may be secured or unsecured, all as described in the relevant
Prospectus Supplement. In the event of the insolvency or winding up of the REIT, the subordinated indebtedness of the REIT,
including the subordinated Debt Securities, will be subordinate in right of payment to the prior payment in full of all other liabilities of
the REIT (including senior indebtedness), except those which by their terms rank equally in right of payment with or are subordinate
to such subordinated indebtedness.
The Debt Securities will be issued under one or more trust indentures (each, a “Trust Indenture”), in each case between the REIT
and a trustee (each, an “Indenture Trustee”). The statements made hereunder relating to any Trust Indenture and the Debt Securities
to be issued thereunder are summaries of certain anticipated provisions thereof and do not purport to be complete and are subject to,
and are qualified in their entirety by reference to, all provisions of the applicable Trust Indenture.
Each Trust Indenture may provide that Debt Securities may be issued thereunder up to an aggregate principal amount, which may be
authorized from time to time by the REIT. To the extent any of the Debt Securities are convertible in nature, the Debt Securities will
be convertible into Units and not securities of another issuer.
The particular terms of each issue of Debt Securities will be described in the related Prospectus Supplement. Such description will
include, where applicable:
a)

the designation, aggregate principal amount and authorized denominations of such Debt Securities;

b) the currency or currency units for which the Debt Securities may be purchased and the currency or currency unit in which the
principal and any interest is payable (in either case, if other than Canadian dollars);
c)

the percentage of the principal amount at which such Debt Securities will be issued;

d) the date or dates on which such Debt Securities will mature;
e)

the rate or rates per annum at which such Debt Securities will bear interest (if any), or the method of determination of such
rates (if any);

f)

the dates on which any such interest will be payable and the record dates for such payments;

g) the Indenture Trustee of the Debt Security under the Trust Indenture pursuant to which the Debt Securities are to be issued;
h) the designation and terms of any securities with which the Debt Securities will be offered, if any, and the number of Debt
Securities that will be offered with each security;
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whether the Debt Securities are subject to redemption or call and, if so, the terms of such redemption or call provisions;

j)

whether such Debt Securities are to be issued in registered form, bearer form or in the form of temporary or permanent global
securities and the basis of exchange, transfer and ownership thereof;

k) any exchange or conversion terms;
l)

whether the Debt Securities will be subordinated to other liabilities of the REIT and, if so, to what extent;

m) the material tax consequences of owning the Debt Securities, if any; and
n) any other material terms and conditions of the Debt Securities.
Debt Securities may be issued at various times with different maturity dates, may bear interest at different rates and may otherwise
vary.
A Prospectus Supplement may include specific variable terms pertaining to the Debt Securities that are not within the alternatives and
parameters described in this Prospectus.
Subscription Receipts
This section describes the general terms that will apply to any Subscription Receipts that may be offered by the REIT pursuant to this
Prospectus. Subscription Receipts may be offered separately or together with other Securities.
The specific terms of the Subscription Receipts, and the extent to which the general terms described in this section apply to those
Subscription Receipts, will be set forth in the applicable Prospectus Supplement. The Subscription Receipts will be issued under a
subscription receipt agreement. The applicable Prospectus Supplement will include details of the subscription receipt agreement
governing the Subscription Receipts being offered.
The particular terms of each issue of Subscription Receipts will be described in the related Prospectus Supplement. Such description
will include, where applicable:
a)

the number of Subscription Receipts being offered;

b) the price at which the Subscription Receipts will be offered;
c)

the Securities into which Subscription Receipts are exchangeable;

d) the procedures for the exchange of the Subscription Receipts into Securities;
e)

the number of Securities that may be exchanged upon exercise of each Subscription Receipt;

f)

the designation and terms of any other Securities with which the Subscription Receipts will be offered, if any, and the number
of Subscription Receipts that will be offered with each security;

g) the material tax consequences of owning the Subscription Receipts (if any); and
h) any other material terms and conditions of the Subscription Receipts.
An original purchaser of Subscription Receipts will have a contractual right of rescission against the REIT, following the issuance of
the underlying Units or other securities to such purchaser upon the surrender or deemed surrender of the Subscription Receipts, to
receive the amount paid for the Subscription Receipts in the event that this Prospectus (including any documents incorporated by
reference) and any amendment thereto contains a misrepresentation or is not delivered to such purchaser, provided such remedy for
rescission is exercised within 180 days.
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Unless otherwise provided for in the applicable Prospectus Supplement with respect to a particular series of Debt Securities, Debt
Securities will be issued in fully registered form (including global form) and in denominations and integral multiples as set out in the
applicable Prospectus Supplement. Other than in the case of book-entry only securities, Debt Securities may be presented for
registration or transfer (with the form of transfer endorsed thereon duly executed) at the corporate trust office of the Indenture Trustee
in Toronto, Ontario or at the office of any transfer agent designated by the REIT for such purpose with respect to any Debt Securities
referred to in a Prospectus Supplement. Reasonable service charges may be levied for certain transfers, conversions or exchanges of
the Debt Securities. The REIT may require payment of a sum to cover any tax or other governmental charge payable in connection
therewith. The Indenture Trustee or such transfer agent, as the case may be, will effect such transfer, conversion or exchange only
when satisfied with the documents of title and the identity of the person making the request. If a Prospectus Supplement refers to any
transfer agent in addition to the Indenture Trustee initially designated by the REIT with respect to any series of Debt Securities, the
REIT may at any time rescind the designation of any such transfer agent or approve any change in the location through which such
transfer agent acts.
In the case of book-entry only securities, a global certificate or certificates (a “Global Security”) representing such Debt Securities
will be held by a designated depository (the “Depository”) for its participants. The Debt Securities may be purchased or transferred
only through such participants, which include securities brokers and dealers, banks and trust companies. The Depository will establish
and maintain book-entry accounts for its participants acting on behalf of beneficial holders of such Debt Securities. The interests of
beneficial holders of such Debt Securities will be represented by entries in the records maintained by the participants. Beneficial
holders of Debt Securities issued in book-entry only form will not be entitled to receive a certificate or other instrument evidencing
their ownership thereof, except in limited circumstances. Each such beneficial holder will typically receive a customer confirmation of
purchase from the participant from which the Debt Securities are purchased in accordance with the practices and procedures of that
participant.
Payment
Unless otherwise specified in the applicable Prospectus Supplement, payment of principal of and premium (if any) on a Debt Security
will be made in Canadian currency against surrender of the Debt Security at the corporate trust office of the Indenture Trustee in
Toronto, Ontario. Unless otherwise indicated in the applicable Prospectus Supplement, payment of any instalment of interest on a
Debt Security is registered at or before the close of business on the recorded date for such interest payment.
SELLING UNITHOLDERS
This Prospectus may also, from time to time, relate to the offering of Units by way of a secondary offering by certain selling
Unitholders. The terms under which the Units will be offered by selling Unitholders will be described in the applicable Prospectus
Supplement. The Prospectus Supplement for or including any offering of the Units by selling Unitholders will include, without
limitation, where applicable: (i) the names of the selling Unitholders; (ii) the number of Units owned, controlled or directed by each of
the selling Unitholders; (iii) the number of Units being distributed for the account of each selling Unitholder; (iv) the number of Units
to be owned, controlled or directed by the selling Unitholders whether the Units are owned by the selling Unitholders both of record
and beneficially, of record only or beneficially only; (v) if a selling Unitholder purchased any of the Units held by it in the 24 months
preceding the date of the applicable Prospectus Supplement, the date or dates the selling Unitholder acquired the Units; and (vi) if a
selling Unitholder acquired the Units held by it in the 12 months preceding the date of the applicable Prospectus Supplement, the cost
thereof to the selling Unitholder in the aggregate on a per security basis.
PLAN OF DISTRIBUTION
The REIT and/or any selling Unitholders may from time to time during the 25-month period that this Prospectus, including any
amendments hereto, remains valid, offer for sale and issue the Securities. During such period, the REIT may sell up to C$750,000,000
in the aggregate, of initial offering price of Securities (or the equivalent amount if any Securities are denominated in a currency other
than Canadian dollars).
The REIT and/or any selling Unitholders will sell the Securities to or through underwriters or dealers or purchasers directly or through
agents. The Securities may be sold from time to time in one or more transactions at a fixed price or prices, which may be changed or at
market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices.
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purchase price(s) of the Securities, the proceeds to the REIT and/or any selling Unitholders from the sale of Securities, any initial
public offering price (or the manner of determination thereof if offered on a non-fixed price basis), any underwriting discount or
commission and any discounts, concessions or commissions allowed or paid by any underwriter to other dealers. Any initial public
offering price and any discounts, concessions or commissions allowed or paid to dealers may be changed from time to time.
Each series or issue of Debt Securities will be a new issue of securities with no established trading market. Unless otherwise specified
in a Prospectus Supplement relating to a new issue of Debt Securities, the Debt Securities will not be listed on any securities or stock
exchanges. In connection with any offering of Securities, the underwriter, dealers or agents may over-allot or effect transactions that
stabilize or maintain the market price of the Securities offered at a level above that which might otherwise prevail in the open market.
Such transactions, if commenced, may be discontinued at any time. Any underwriters or agents to or through whom Securities are sold
by the REIT may make a market in the Securities, but they will not be obligated to do so and may discontinue any market making at
any time without notice. No assurance can be given that a trading market in any of the Securities will develop or as to the liquidity of
any trading market for the Securities.
Underwriters, dealers and agents who participate in the distribution of the Securities may be entitled under certain agreements to be
entered into with the REIT and/or any selling Unitholders to indemnification by the REIT and/or any selling Unitholders against
certain liabilities, including liabilities under securities legislation or to contribution with respect to payments that they may be required
to make in respect thereof. Such underwriters, dealers and agents may be customers of, engage in transactions with, or perform
services for the REIT and/or any selling Unitholders in the ordinary course of business.
The Securities have not been and will not be registered under the U.S. Securities Act or any state securities laws. Accordingly, the
Securities may not be offered, sold or delivered within the United States, and each underwriter or agent for any offering of Securities
will agree that it will not offer, sell or deliver the Securities within the United States, except pursuant an exemption from the
registration requirements of the U.S. Securities Act and any applicable state securities laws. In addition, until 40 days after the
commencement of the offering of Securities, any offer or sale of such Securities within the United States by a dealer (whether or not
participating in the offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made
otherwise than in accordance with an exemption from registration under the U.S. Securities Act.
This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy the Securities in the United States or to, or for the
account or benefit of, U.S. persons.
PRIOR SALES
The following table sets forth the details regarding all issuances of Units, including issuances of all securities convertible into Units
for the 12-month period prior to the date of this Prospectus.
Units

Date of Issuance
(1)

April 24, 2018
July 3, 2018
July 10, 2018

Security
Issued
Units
Units
Units

Reason for Issuance
Formation of the REIT
IPO
Exercise of the IPO Over-Allotment Option

Number of
Securities
Issued
2
13,794,000
2,069,100

Price per
Unit ($)
10.00
14.50
14.50

____________________
Notes:
(1)

The REIT was initially settled April 24, 2018, with the issuance of two initial Units for an aggregate of $20 in cash. These two initial Units were
repurchased by the REIT in conjunction with the completion of the REIT’s IPO.

Deferred Units

Date of Issuance
July 3, 2018

Security
Issued
Deferred
Units

Reason for Issuance
Deferred Units granted to executive officers of
the REIT in connection with the IPO

Number of
Securities
Issued
48,274

Price per
Unit (C$)
14.50
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Date of Issuance
August 15, 2018 –
December 14, 2018

Security
Issued
Deferred
Units

Reason for Issuance
Deferred Units granted to executive officers of
the REIT as distribution equivalents in
accordance with the REIT’s equity incentive plan

Number of
Securities
Issued
468

Price per
Unit (C$)
16.30 – 19.11

PRICE RANGE AND TRADING VOLUME
The Units are listed on the TSX and are quoted under the symbol “MI.UN”. The following table sets forth, for the 5-month period
following the REIT’s IPO, and before the date of this Prospectus, the market price ranges and trading volumes for the Units on the
TSX.
Period

High

Low

Volume

July 3 – 31, 2018
August 2018
September 2018
October 2018
November 2018
December 1-20, 2018

$
17.29
17.01
17.88
18.10
19.26
19.79

$
15.45
16.26
16.62
16.01
16.83
17.84

4,439,994
637,009
958,716
1,357,734
1,112,281
881,606

RISK FACTORS
Prospective investors in a particular offering of the Securities should carefully consider, in addition to information contained in the
Prospectus Supplement relating to that offering and the information incorporated by reference herein, the risks described in the IPO
Prospectus and the Interim MD&A which are incorporated by reference herein as at the date of the Prospectus Supplement relating to
the particular offering of Securities.
There is currently no market through which the Debt Securities and Subscription Receipts may be sold and purchasers of such Debt
Securities and Subscription Receipts may not be able to resell such Debt Securities and Subscription Receipts purchased under this
Prospectus. There can be no assurance that an active trading market will develop for such Debt Securities and Subscription Receipts
after an offering or, if developed, that such market will be sustained. This may affect the pricing of such Debt Securities and
Subscription Receipts in the secondary market, the transparency and availability of trading prices, the liquidity of such Debt Securities
and Subscription Receipts and the extent of issuer regulation. The public offering prices of such Debt Securities and Subscription
Receipts may be determined by negotiation between the REIT and underwriters based on several factors and may bear no relationship
to the prices at which such Debt Securities and Subscription Receipts will trade in the public market subsequent to such offering. See
“Plan of Distribution”.
There is no assurance that any credit rating assigned to Securities issued hereunder will remain in effect for any given period of time
or that any rating will not be lowered or withdrawn entirely by the relevant rating agency. A lowering or withdrawal of such rating
may have an adverse effect on the market value of the Securities.
LEGAL MATTERS
Certain legal matters relating to an offering of the Securities will be passed upon on behalf of the REIT by Goodmans LLP. As of the
date of this Prospectus the partners and associates of Goodmans LLP beneficially owned, directly or indirectly, less than 1% of the
outstanding securities of the REIT.
AUDITORS, TRANSFER AGENT AND REGISTRAR
The REIT’s auditor is KPMG LLP, located in Toronto, Ontario. KPMG LLP has advised the REIT that they are independent in
accordance with the Rules of Professional Conduct of the Chartered Professional Accountants of Ontario.
The transfer agent and registrar for the Units is AST Trust Company (Canada) at its principal office in Toronto, Ontario.
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Original purchasers of Debt Securities and Subscription Receipts which are convertible into other securities of the REIT will have a
contractual right of rescission against the REIT in respect of the conversion, exchange or exercise of such Debt Securities and
Subscription Receipts. The contractual right of rescission will entitle such original purchasers to receive the amount paid upon
conversion, exchange or exercise, upon surrender of the underlying securities gained thereby, in the event that this Prospectus (as
supplemented or amended) contains a misrepresentation, provided that: (i) the conversion, exchange or exercise takes place within 180
days of the date of the purchase of the convertible, exchangeable or exercisable Debt Security or Subscription Receipt under this
Prospectus; and (ii) the right of rescission is exercised within 180 days of the date of the purchase of the convertible, exchangeable or
exercisable Debt Security or Subscription Receipt under this Prospectus. This contractual right of rescission will be consistent with the
statutory right of rescission described under section 130 of the Securities Act (Ontario), and is in addition to any other right or remedy
available to original purchasers under section 130 of the Securities Act (Ontario) or otherwise at law.
Original purchasers are further advised that in certain provinces or territories the statutory right of action for damages in connection
with a prospectus misrepresentation is limited to the amount paid for the convertible, exchangeable or exercisable Debt Security or
Subscription Receipt that was purchased under a prospectus, and therefore a further payment at the time of conversion, exchange or
exercise may not be recoverable in a statutory action for damages. The purchaser should refer to any applicable provisions of the
securities legislation of the province in which the purchaser resides for the particulars of these rights, or consult with a legal advisor.
PURCHASERS’ STATUTORY RIGHTS
Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right to withdraw from an
agreement to purchase securities. This right may be exercised within two (2) business days after receipt or deemed receipt of a
prospectus and any amendment. In several of the provinces and territories, the securities legislation further provides a purchaser with
remedies for rescission or, in some jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a
misrepresentation or is not delivered to the purchaser, provided that the remedies for rescission, revisions of the price or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the
particulars of these rights or consult with a legal advisor.

- 14 GLOSSARY OF TERMS
“Adjustments” has the meaning ascribed thereto under “Consolidated Capitalization of the REIT”;
“Calgary Properties” has the meaning ascribed thereto under “Recent Developments”;
“Class B LP Units” has the meaning ascribed thereto on the cover page of this Prospectus;
“Class C LP Units” means the Class C limited partnership units of the Partnership;
“Debt Securities” has the meaning ascribed thereto on the cover page of this Prospectus;
“Declaration of Trust” has the meaning ascribed thereto on the cover page of this Prospectus;
“Depository” has the meaning ascribed thereto under “Description of Securities – Denominations, Registration and Transfer”;
“Excluded Sections” has the meaning ascribed thereto under “Documents Incorporated by Reference”;
“Fifth and Bank” has the meaning ascribed thereto under “Recent Developments”;
“Fifth and Bank Financing” has the meaning ascribed thereto under “Recent Developments”;
“Financings” has the meaning ascribed thereto under “Recent Developments”;
“forward-looking statements” has the meaning ascribed thereto under “Notice Concerning Forward-Looking Statements”;
“Global Security” has the meaning ascribed thereto under “Description of Securities – Denominations, Registration and Transfer”;
“Indenture Trustee” has the meaning ascribed thereto under “Description of Securities – Debt Securities”;
“Initial Properties” means the 22 properties owned indirectly by the REIT on closing of its IPO, as described under the section “The
Initial Properties” of the IPO Prospectus;
“Interim Financial Statements” has the meaning ascribed thereto under “Documents Incorporated by Reference”;
“Interim MD&A” has the meaning ascribed thereto under “Documents Incorporated by Reference”;
“IPO” has the meaning ascribed thereto under “About this Prospectus”;
“IPO Over-Allotment Option” has the meaning ascribed thereto under “Recent Developments”;
“IPO Prospectus” has the meaning ascribed thereto under “Documents Incorporated by Reference”;
“IPO Prospectus Disclosure” has the meaning ascribed thereto under “About this Prospectus”;
“IPO Transactions” has the meaning ascribed thereto under “About this Prospectus”;
“MPI” has the meaning ascribed thereto on the cover page of this Prospectus;
“Partnership" has the meaning ascribed thereto on the cover page of this Prospectus;
“Prospectus” means this base shelf short form prospectus of the REIT qualifying the distribution of the Securities;
“Prospectus Supplement” has the meaning ascribed thereto on the second page of this Prospectus;
“Quarters Acquisition” has the meaning ascribed thereto under “Recent Developments”;

- 15 “REIT” has the meaning ascribed thereto on the cover page of this Prospectus;
“Retained Interest” has the meaning ascribed thereto under “Recent Developments”;
“Retained Interest Holder” has the meaning ascribed thereto under “Recent Developments”;
“Richgrove Refinancing” has the meaning ascribed thereto under “Recent Developments”;
“Securities” has the meaning ascribed thereto on the cover page of this Prospectus;
“Securities Commissions” means each securities commission or securities regulatory authority in the provinces and territories in
which the REIT is a reporting issuer;
“SEDAR” has the meaning ascribed thereto on the cover page of this Prospectus;
“Subscription Receipts” has the meaning ascribed thereto on the cover page of this Prospectus;
“subsidiary” has the meaning ascribed thereto in Ontario Securities Commission Rule 45-501 — Ontario Prospectus and
Registration Exemptions;
“Trust Indenture” has the meaning ascribed thereto under “Description of Securities – Debt Securities”;
“Trustees” means the trustees of the REIT from time to time;
“TSX” has the meaning ascribed thereto on the second page of this Prospectus;
“U.S. Securities Act” has the meaning ascribed thereto on the cover page of this Prospectus;
“Unsecured Promissory Note Repayment” has the meaning ascribed thereto under “Recent Developments”;
“Unitholder” means a holder of Units; and
“Units” mean trust units of the REIT.
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